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Sound
Foreign investments

with attractive possibilities

Kingdom of Norway
6% Internal Loan of 1921-1931

Dip«;* Ccrtifl.'âtes issued by Guaranty TrustCompany representing above issue »mi payable
»t their o*fl:e both an to principal and interest.

The hiyrh c«cdlr 0/ ¡S'orway prior to the «_.
p.rm.rted the Government to issue bonos on aÍS % Mtth

FreHtntpried tc yield about 5.IB*, with poí-¦Ibl* profit on invested principal 32S.

jVaiparaiso-Vina del Mar
t% Gtd. Highway Imp. Bonds
A clrec: municipal cbiifration of these citieä,witb a combinad population of o»er 160.000.
Prii-f *1_ per 1,000 pesos, to yield 7.20<HT-igt.t, with possioilities of "OX profit throujrhbertas« o: pesos to former aven;-* normal leTcl.

F. J. LISMAN & CO.

61 Broadway
Nw Yark

PliÜadíiphia
Telephone

Vital 6250

Our Weekly
Suggestions

Approximate Yield
u -irle«New England

Te!. & Tel.
I«t5s, 1952. .971/2 5.15%
Canadian
Northern Ry. Co.
5», 1925 .99 5.35%
Witherbee,
Sherman & Co.
1*16», 1944..981/2 6.12%
Chile
Copper
&, 1932 ...903/4 7.30%
On request we shall beglad to mail, regularly,our investment pamphlet."Weekly Suggestions.^

Hitt,Farwell&Park
160 Broadway
Tel. Cortlanci S9SO

p.
^ar,8 Marker Weaker

«a th. July *..P-ric«* were weukerente* s-T9e tr-day- Three Ppr «nt
on I¿AJ? f!fni'8 o0 centimes. Exchan
Kr ?..r\- M francs 59 centimes. Fivef_- i1 -i oan- 75 francs 60 centimes.wtimi*r Wa£ quot6d ßt 12 franc"

Weather and Boll
Weevil Big Factors

In Cotton Yield
Combination Has Served toLessen June ConditionFigure as Indicator ofFinal Crop Production

a
By William Whittam *

According to the government cropreport made public on Monday, thecondition of the cotton crop on June25 was 71.2 per cent, of normal, com¬pared with 69.2 a year ag0 and theten-year average of 76.9. The esti¬mated counted area this season is 34852,000 acres, against 31,678,000 a yearaRO, an increase of 10 per cent. Thtestimated yield of lint per acre is161.9, compared with 124.5 a year ago,while the preliminary estimated cropis 11,066.000. The final count of thelast crop showed 7,953,000 balesIt has come to pass that the sue ofthe American cotton crop is governedmore by the degree of association be-'tween weather and weevil than by any.other factor, except perhaps the'acre-age planted. And the acreage is rela-tively of less present importance be-cause the combination of weather and"'-evil may conceivably compel the.abandonment of unprecedentedly larg*".reas long before the first killing frostappears. Otherwise one is at a lossto account for the market advance ofalmost $9 a bale in the face of ahigher condition figure than at thecorresponding time last vear, a 10 percent larger acreage and an indicatedyield of 27 pounds per acre more thanlairt season, equivalent to a crop some:i,000,000 bales greater.
Value of Early Reports

Consider the June condition figuresfor the preceding five years in relationto the yield per acre as finally re-torded:
j _June 1 Final\ear- Condttinn. Yield.\IV,1... 70.3% 180 pounds:í'í5. 88.6% IfiO pound«}.». 70.0% 161 pounds}?f$. TOT"' 171 pounds;-.*-'. 69.2% 127 pounds

The value of earlier comparisons oftr.is sort is becoming more or lessdoubtful. The extended boll weevil in-festaf.ons have put them among thehistorical rather than present work-aday standards of value. Compare theabove five-year harvest in terms of
acreage yield with the June condition
reports, and as a further illustrationinclude the season 1915, when the Junecondition was 79.6 and the final yield
ner acre 224 pounds. Further compari¬
son of final counts with early reports-how that the May 'condition of 62.4
in 1920 was the lowest ever recorded;yet during the five preceding seasons
the yield per acre averaged fifteen
P'junds less than 178 pounds of that
year. And last season Texas had the
'.owest yield per acre, although five
states reported a lower June condition.
All this leads one to speculate as to
the worth of early forecasts, except in
the event of extreme variations from
normal.

Boll weevils being reported more nu¬
merous this year than ever before, it is
well to keep in mind that at the end
of last season 85 per cent of the Amer¬
ican cotton belt was infested and that
on that area 96 per cent of the crop
«vas grown. What the pest will do
during and after the coming mid-sum¬
mer seems ominous if the assertion of
the American Cotton Association that
the crop is sixteen days late is to be
relied upon. It is certain that a late
season makes it almost impossible to
raise a large crop, relative to the acre¬
age planted.

Consumption and Stocks
Estimates of consumption from

every side far outrun the estimated
crop. At the convention of the later-
national Federation of Master Cotton
Spinners, recently held at Stockholm,
a distinct revival of the cotton trade
throughout the world was manifest
from the reports of the spinners and
manufacturers in attendance. This re¬
port is confirmed, so far as the fac¬
tories of the United States are con¬
cerned, by the Census Bureau report
of the number of active spindles in
the month of May. The figures of port
and interior receipts and stocks, ex-

ports and «the takings of American
spinners fully account for the shrink-
age of 1,986,436 bales in the world's
visible supply of American cotton be-
tween August 1 and June 30.
When the American crop last year

turned out to be 36 per cent below the
average for the preceding ten years,
and when the world's production of
cotton in the same season was 33 per
cent less than the average for the
same period, it is no wonder that every
bit of authoritative information re¬

garding the growing crop is awaited
with anxious interest in the cotton-
manufacturing countries of Europe and
Asia no less than in the United States.
For last season this country contrib¬
uted 53 per cent of the world total, as

it did during the five-year period 1871-
'75. It is doubtful if the commercial
world fully realizes the costly reac¬
tions a prolonged dearth of raw cot¬
ton will have upon its general pros¬
perity. The fiber and its products have
been" described by the Department of
Agriculture 4s being far in the lead
of every other commodity in the total
of the trade between all nations.

Confident Undertone
Noted in Southwest

An undertone 'of increasing con¬

fidence has been the dominant
feature - cf trade reports received
during the last month by the
Federal Reserve Bank of Dallas,
according to the bank's monthly re¬

view of business conditions. Im¬

provement in the crop outlook and
business conditions generally is
the reason assigned.

"This optimistic feeling is some¬

what tempered, however," the sur¬

vey says, "by the uncertainty that
surrounds the outcome of the new

cotton crop.
"Wholesale trade continues to

evince a lively buying demand, and
the appearance of forward orders,
though rather limited, furnishes a

"assuring evidence of confidence
on the part of retailers.'
The best progress in the indus¬

trial recovery is noted in the copper
mines, the bank says.

Huntington Jackson & Co.
Raiiroad Bond»

43 Exchange Place New York

Investment Information
Questions of general interest to in¬vestors will be answered in this col¬umn, in it kith cane only initials willbe used. Others will bt answered by¦mat!. Address all inquiries, inclos¬ing a «tamped, addressed envelope, toFinancial Editor, The Tribune, ¿|#Nassau Street, Sew York City,

Suitable for Teacher
Question.Will you kindly advise me?I wish to Invest J&00 In a safe bond ofcourse with a« ninth a rate of Interest asI» compatible with security. I want onethat will run a Ions time and that 1 don'thave to bother about. I am a teacherand am shockingly Ignorant about good in¬vestments.Miss M. P.
Answer--United States Rubber 5s,1947, yielding abot t 5.7 per cent; Gen¬eral Electric 6s, 1940, yielding about 5.5per cent, or St. Louis-San Franciscoprior lien 5s, 1950, yielding about 6.1

per cent, would be a suitable invest¬ment for you.

Would Exchange Victor}'"
Question.1 hold some $100 Victory loanbond«, which 1 desire to change for bondsof higher yield, with fair degree of se¬curity. Will you be good enough torecommend bonds of $100 and $600 de-nominations that would be suitable formy requirements? May T add that ad¬vice you gave me through your invest¬ment department about a year ago provedvery helpful..3. C. D.
Answer.If you will have $500 or

more to invest after disposing of theVictory notes, we suggest that yourefrain from dividing the amount
among several $100 bonds. The fol-lowing bonds come in $500 pieces andInre good investments: Chicago Union[Station 6Hs, 1963, yielding about 5.7
per cent; Pennsylvania Railroad 6 Via,1936, yielding about 5.5 per cent;United States Rubber 6b, 1947, yieldingI about 5.8 per cent, and Duqucsne Light6s, 1949, yielding about 5.8 per cent.

Royal Dutch Speculative
Question.May I Inquire If you have as

yet received any data as to the profit or
loss, dividends declared or any informa¬
tion of like charaoter in regard to RoyalDutch. New York, for the year 1921? Do
you think Royal Dutch, New York, a goodbusiness mans speculative investment as
regards Its past dlvldenU record, etc.?
.\V.»H.

Answer- The dividend payments on
Royal Dutch, New York, shares for
1921 were $1.65 on February 15 and
$2.716 on July 80. The board of man¬
agers has declared an interim divi¬
dend for 1921 for 16 per cent, the
equivalent of about $1.95 on New York
shares. The statements of the com¬
pany for 1921 have not been made pub¬lic. The stock is speculative, in our
opinion.

Meaning of "U. R."
Question.As a reader of your paper for

se\er.il years, may 1 ask you what U. H.
means after Allied Oil in the market quo¬tations?.W. A. M.
Answer.The appearance of the let¬

ters "U R" after the name of a stock

signifies that the transaction was mnde
"under the rule," and generally rep¬
resent» the purchase of a security for
the account of a broker who has failed
to make a required delivery within the
contract time. It is used as a means
for forcing delivery when the pur¬chaser insists on having the stock.

Must Have 6 Ter Cent
Question.I hove »1,000 to huv a bond

and am offered one of ihr» PhiladelphiaCompany B per cent, selling nt 97U. «lu«1944. Will you kindly toll me the ex¬
act yield? And would my principal be
as safe as in a Now York Telephone Com¬
pany new bond at 6 per cent or «Vs. sell¬
ing nt. 104? 1 must, have B per cent and
safety of principal also, as it's all 1 have.
Would you suggest a better bond thanthe above7.»Mrs. S. W.
Answer.The Philadelphia Company6s, 1944, yield about 6.23 per cent if

bought at 97*4. There are no New
York Telephone 6Vi per cent bonds,but one issue, due in 1941, and another
in 1949 carry a 6 per cent coupon rate.
We consider both better investments
than the Philadelphia Company 6s.
The New York Telephone Company has
just sold a 6'4 per cent new preferred
stock.

Investments in Mortgages
Question.In all the month.. 1 have been

reading your column 1 have never seen
you recemmend the guaranteed mortgages.
Now. I own $8,500 worth and intend put¬
ting $1.500 more into them. The above
amounts represent hal fof my entire "for¬
tune" 1 am a business woman living on
my salary. The rest of my "wealth" is In
liberty bonds and cash In sa vine» banks.
If you can make any suggestion or recom¬
mendation by which I could get a better
return with equal degree of safety I
should be very grateful. My mortgages
are Title («uarantee and Trust Company's
<H per cent. Now the yield is 5 í_ per
cent, aa you know, which I consider excel¬
lent. May I have your opinion? Ho you
consider the .Straus bonds at ti Va per cent
as saef aa those of the Title (juarantee
and Trust Company 7.M. I. s.
Answer Real estate mortgages,guaranteed by responsible companies,

are good investments for that portion
of a fund that'need not be readily con¬
vertible into cash. We consider the
Title Guarantee and Trust Company
guaranteed mortgages and »S. W. Straus
« Co. mortgage bonds good invest-
ments and think that with a substan-
tial percentage of your funds invested
in Liberty bonds and in savings banks,
or in readily marketable securities,
you can well" afford to buy an addi-
tional $1,500 of mortgages. If you
wish to invest still further we suggest
either Canadian Northern fiVis, 1946,
yielding about. 5.6 per cent, or General
Electric 6s, 1940, yielding about. 5.5
per cent.

b our full columns of% in.
vestment question* ami an-

steers will he published in
The Tribune every Sunday
tin«1 Monday. On other days
one full column will appear.

Offer $20,000,000
25-Year 61/. P. C.
Goodrich Bonds

issue Priced at 97 and In¬
terest to Yield 6.75 Per
Cent; $30,000,000 7 P.
C. Notes To Be Redeemed

A new issue of $20,000,000 of the B. F.
Goodrich Company first mortgage 25-
year 6Vi per cent gold bonds is beingoffered to-day by a syndicate composedof the Bankers Trust. Company, the
Guaranty Company of New York and
Goldman, Sachs & Co. They arc priced
at 97 and interest, to yield 6.75 per
cent.
These bonds will be secured by a first

mortgage lien on all the fixed' assets
of the B. F. Goodrich Company, to-
gether with pledge of stocks of cer¬
tain subsidiary companies, subject,however, as to after-acquired proper-
ties, to existing liens or purchase mon-
ay mortgages. The mortgage under
which these bonds are to be issued
will provide, in effect, that so long
as any of these bonds are outstandingthe company shall not declare divi-
dends on any class of its stock nor
retire or acquire any stock by pur-chase or redemption, if such dividend
payments or purchase or redemption
of stock will reduce net current as-
sets to an amount less than the prin-
cipal amount of bonds of this issue
then outstanding.
An annual sinking fund will be pro-

vided sufficient to retire each year un¬
til July 1, 1927, at least «2Vs. per cent
of the largest principal amount of
bonds outstanding prior to the date,
of each payment into the sinking fund,
the fund to be applied to the pur¬
chase of bonds at not exceeding 102.
Thereafter an annual sinking fund
sufficient to retire 3 per cent of the
largest principal amount of bonds out¬
standing prior to the date of each
payment Into the sinking fund will
be provided to purchase bonds at not
exceeding 107 and accrued interest
or to call at that price.
The proceeds of the issue will be

used in the retirement of $30,000,000
five-year 7 per cent convertible gold
note's, due April 1, 1925, which issue
will be called for payment in its en¬
tirety on October 1, 1922.
For the first six months of this year

earnings available for interest will be
in excess of three times the semi¬
annual interest requirements on these
bonds.

e

Buyers Arrived
ATLANTA.Hirsch Bros.. Inc.; J. H.

Hirsch, clothing, shoes, furnishings; Penn¬
sylvania.

BALTIMORE
Greenbaum, Shapiro Dress Co.: S. Green-

baurn, ready to wear; Herald Square.
_. Freudenthal & Son; Carl Freudenthal,

tailors' trimmings: Martinique.
Goldenberg Bros.; J. Wolf, suits and

furs; McAlpln.' Cahn, Coblens Co.; M. P.. Block, jewelry;
Imperial.
Goldenberg Bros J. Wolf, coats and

suits, dresses; McAlpln.
Armstrong, Cator Co.; Joseph K. Hill,

millinery, flowers, feather«; Martinique.
Makover-Roten Co.. Inc.- Bernard Mak-

over, woolen piece goods; Martinique.
Makover-i.owenberg Co.. Inc.; Bernard

MaHover, woolen piece goods; Mar.inique.
BEAUMONT, Tex..E. I. Greenberg: M.

Horowitz, men's and boys' clothing; Hoff¬
man & Hartblay. 117 W. 83d st.
BIRMINGHAM. Ala.._ovêt*nan. Joseph

«ft Loeb; Ballon Scales, floor coverings.
curtain«, drapery, upholstery, furniture;
Alfred Fantl, 11C W. 32d st.

BOSTON
Sylvia Copplnger; F. L. Sylvia, dry

goods; 54 Leonard St.
-.,,«.,,

Gilchrist Co.: basement. H. Rafeld,
dresses; 0. T. Winchester, silk and cotton

waist-i. "sweaters; 200 Sth *v,
Joruon Marsh Co.; E. I*. Dale*, i.-expen-

sive «.ireaaea and silk costumes; Miss L.
¡McCarthy, toys: 4 3 2 4th av.

M. Bloom; M. Ulooxr*. je-ve.rj Grarr-
BUFFALO.Glawsori & \Wlson, H. \\ II-

aon, linens; 43 Leonard at.
BCFFVLO.J. N. Adams * Co Miss

Ward special lots sweaters. Immediate de¬
livery, la W. 39th St. Ä. ,

CHARLE3TOWN, W. Va..S. Oberlan
Co.; Mrs. S. Oberlan, representing, 42 W.

^CHATTANOOGA, Tenn..Taylor Stylo
|Sh¿p- Mrs. R. Simpson, ready to wear;

Pennsylvania. CHICAOO
M. Almbinder Co.; L. Aimbinde--fall

Canto» and cloth dresses; Ben F. Levl«v 37

W8 2Brhonneln _.Co.; S. Bronsteln, coats;
IL. L. Vogel. UTO B'way.

Spiegel Bros.; Alex S. Brinktnan, mllll-
nerv, flowers, feathers; Claridge.

8 p Platt: L. Platt, über silk tuxedo
swVaters. wool jersey sweaters, bloomers;
!llR2 B'way. room 1403.

Mandel Bros.; H. A. Levy, basement.
cloaks suits dresses; C. Powell, costumes,

¡dresses, suits; 13 B 22d »t
1 Klein; Mrs. I. Novy, Iniar.t« wear,

'sweaters underwear and corsets: E. Mayer,
men's and boys' clothing, hsts; Mr. Le
'Bosky ladle«' coats and suit«; Fellows
Buying Co.. 1164 B'way.
The Fair; Misa N. Kirby, fancy goods;

Pennsylvania.

CINCINNATI
London Fur Co.; J. Glnsburg, furs:

Pennsylvania.
Ohio Skirt Co.: Sam Schaffer. fall Une

of drosses and coat». Pennsylvania.
CLEVELAND

Hoyle-Rarlck Co.; J. Rarlck. men's and
boys' clothing and ladies' ready to wear;
134 W. 34th st.. Lew Weber.
DALLAS. Tex..'Sänger Bros.: J. K Mc-

Mahon, silks: S. K. Norfolk men's cloth¬
ing; 19 E. 24th St.
DALLAS. Tex..Sänger Tiros.; Miss R.

Steger, assistant waists, sweaters; Airs.
C. A. Houston, assistant coats anil suits;
19 E. 24th at.
DALLAS. Tex..Hoyle-Rarlok Clothing

Co.; .7. Rarick, men's and boys' clothing
and ladies' ready to wear; Lew Weber, 134
W. SIM st.
DAYTON, Ohio.Bike. Kumler Co.; J.

Donnenfeld, ready to Wear, drcBSes, coats,
suits; J. .7. O'Nell, men's' iind boys' cloth¬
ing: 225 r.th av.
DENVER.A. Friedman; A. Friedman,

women's hosiery and underwear; Martin¬
ique.
DES MOINES, Iowa.F. Brody * Sons

Co.; A. Brody. gloves, men's furnishings,
hosiery, underwear; 395 B'way.

DETROIT
Hoyle-Rarlck Clothing Co.; J. Rarlek.

men's and boys' clothing and ladies' ready
to wear; Lew Weber, 1 :; i W. 32d st.
EAST ST. LOUIS, 111. . Hoyle-Rarlck

ClotliiiiK Co.; J. Rarlck. men's and boys'
clothing and huiles' ready to wear; Lew
Weber. 143 W X2d st.
EVERETT. Wash..GoldlS Cloak * Suit

Co.; S. Goldstein, ready to wear; lb E.
26th st.
FT. WAYNE, Ind..W. Hahn Co.; Mrs.

Upmeyer. jobs fall infants' wear, corsets,
muslin underwear, petticoats, knit goods;
M. Hess, now fall dresses; Munzer-Mnnn
Co., 370 Tth av.
FORT WAYNE. Ind..Boston Store;

Milton Hess, manager, ready to wear;Pennsylvania.
FT. WORTH. Tex..Sänger Bros. E. W.

Gardiner, silks, dress goods; 19 E. 24th st.
FRESNO, Calif.--Radin & Kamp, Inc.:ífiek .1. Litzenstein, laces, embroideries,

gloves, ribbons, lioalery, silverware, Jew¬elry, knit underwear, fancy gods; Mar-
Unique.
HARTFORD, Conn..Brown-Thompson

Co.; George Mackenzie, furs, fur coats;
240 Madison av.
HAVERH1LL. Mass..Simonds & Adams;

F. J. MaSsey. ladles' ready to wear; C. S.
Logan, 134 W. S2d St.
HOUSTON, Tex..A. & F. Garment Co.;

A. Feigenbaum, better dresses; 9, Meyers,
1170 B'way.
HOUSTON, Tex..The Fashion; Ben

Wolfman. mdse. mgr., ready to wear; 1T2
Madison av.
INDIANAPOLIS. Ind. Heyle-Rarlck

Clothing Co.; J. Rarick, men's and boys'
clothing and ladles' ready to wear; Lew
Weber, 134 W. 32d St.
JACKSON. Míes.; Downing, Locke Co.;

A. .7. Locke, notions; D. L. Lacy, repre¬
senting; Breslln.
JOHNSTOWN, Pa..Penn Traffic Co. ; H.

Schlesinger, ladles' ready to wear; C. S.
Logan. 134 W. 32d St.
JOLIET, 111..Star Clothing Co., Joseph

Meixler, men's and women's ready to
wear: Grand.
JOLIET, 111.. The Star Clothing Co.:

Joseph Meixler, women's ready to wear,
men's clothing; Grand.
KANSAS CITY. Mo..Og-us. Rabinovich

& Ogus; Mrs. A. R. Fisher, millinery; 498
Tth av.
KANSAS CITY. Mo..Jones Store Co.;

Mrs. E. Whitford, muslin underwear, cor¬
set?, brassieres, Infunta' wear; 23 K. ii.th st.
KANSAS CITY, Mo..Haas Bros.; L.

Haas, representing; Pennsylvania.
LOS ANGELES. Cal..Broadway Depart¬

ment Store; Mrs. Lou Hoff, ladies'
dresses; Commodore.
LOS ANGELES, Cal.Town & Country

Shop; Miss Ethel Hepburn, ready to wear;
Vanderbilt.
LOS ANGELES, Ca!..Bullock's: Miss

Roberts, silverware and jewelry; 225
6th av.
LOS ANGELES, Cal..Desmond's; M-s.

Warren, novelties for immediate delivery
and ready to wear for fall; Desmond's Af¬
filiated Clothiers, 200 5th av.
LOS ANGELES. Cal..J. W. Rooinson

Co.; August A. Kamps, cotton yardage;
303 5th av.
LOS ANGELES. Cal.Ville de Paris;

Miss H. Hileman and Mr. Milbach. hosiery,
Jewelry, lullet articles, lace«», ribbon«, ein-
'brolderies, umbi'fellas, handbags; 220
Dth av.
LOUISVILLE, Ky..Herman Strauss

Sons Co.; J. Abelow, JobB waists, sweaters;
Mr. Heller, sweaters; William Gross Co.,
370 7th av.
LOUISVILLE, Ky..Lynn-Kerr Co.; J.

Keal Jr.. millinery; E. L. Schmidt, milli¬
nery; Martinique.
McKINNEY, Tex..J. P. Dowell; W. A.

Dowell. floor coverings, drapery, uphols¬
tery; Martinique.
MACON, Ga..Burden, Smith Co.; G. P.

Bussoy, rep.; H. Henry, shoes; care of
Klrby. Block & Fisher. 352 4th av.
MACON, Ga..Dannenberg's; Walter Dan-

r.enb»rg, ready to wear; 185 Madison av.
MEMPHIS. Tenn..Bry Block Merc. CO.;

J. B. Cardadlne, basement Jobs silk skirt«,
silk waists, aweaters. gingham and organ¬
die and children's dresses; S. Solomon,
12fil B'wny.
MEMPHIS. Tenn.Hoyle-Rarlck Cloth-

ing Co.; J. Rarlck. men's and boys' cloth-i
lng and ladles' rtady tu wear; Lew Weber,
134 W. 32d st.
MIDDLETOWN. Conn..Harry Press;

Harry Press, tailors' woolen and cotton
piece goods, trimmings, braids, etc.; Park
Avenue.
MILWAUKEE.H. Delevln Co.; H. De-

levin, millinery; 621 B'way.
MILWAUKEE WIs..Blumenfeld. Locher

Co.; Frank Hoehl. millinery supplies, nov¬
elties; care of V. Plaut. 15 W. 38th st.
MINNEAPOLIS Your.g-Quinlan Co ;

Miss Louise Sand, children's wear; care of
Fred Atkins. 22J5 6th av.
MONTREAL. Canada.M. Wexler; M.

Wexler. millinery; Martinique.
NEW HAVEN. Conn.Macho! & Machol;

Milton Machol, woolen and cotton piece
goods: Imperial.
NEW HAVEN. Conn..Lawrence Eck;

Law-rence Eck. woolen and cotton piece
good»; Park Avenue. '

NEW HAVEN. Conn..F. A. Corbin: F.
A. Corbin, woolen piece goods; Colling-
wood.
NEW HAVEN, Conn..M. Alexander; M.

Alexander, woolen piece goods; Park Ave¬
nue.
NEW HAVEN.Rapaport & Tucker; Mr.

E. Muhlfeder. representing; »S3 Bth »?.
NEW HAVEN, Conn..J. Press & Co.;

J. Press, tailors' woolen and cotton piece

$20,000,000
The B. F. Goodrich Company

First Mortgage Twenty-Five Year 6Vz% Gold Bonds
Tobe authorized,$25,000,000 To be preaently iwued, $20,000,000Dated July1, 1922 To mature July 1,1947

Interest payable January 1st and July 1st at Bankers Trust Company, New¡York
Coupon bonds, in denominations of $1000 and $500, interchangeable, registerable as to principa! only. Rrfeemable as a -whole «t th*option of the Company cm the first day of any month at 107 and accrued iatcTest on «ixty day** notice.

BANKERS TRUST COMPANY, NEW YORK, TRUSTEE

A letter from Mr. B. G. Work, President of the Company,[is summarizeda* follows:
Business and Plants: The B. F. Goodrich Company and predecessor organizations have operatedcontinuously since 1870. By intensive development throughout this 50-year period of profitableoperations the business has been broadened to include the production of practically all type« ofrubber products. The plants at Akron are of modern fireproof construction with a total ßborspace of about 107 corres. The Company's products are distributed through over 100 branches inthe United States, which supply about 75,000 dealers, accounts with whom are now active.
Security: These bonds will be secured by a first mortgage lien on all the fixed assets of The B. F.Goodrich Compapy, now owned or herafter acquired, together with pledge of stocks of certainsubsidiary companies, subject, however, as to after acoulred properties to existing liens or purchasemoney mortgages.

The mortgage under which these bonds are to be issued will provide, in effect, that so long as anyof these bonds are outstanding the Company shall not declare dividends on any class of its stock,nor retire or acquire ¿any stock by purchase or redemption, if such dividend payments, or purchaseor redemption of stock, will reduce net current assets (to be defined in the mortgage) to an amountless than the principal amount of bonds of this issue then outstanding.
Sinking Fund: An annual sinking fund will be provided sufficient to retire each year until Juiy Î,1927, at least 2l4% of the largest principal amount of bonds outstanding prior to the date of each

payment into the sinking fund, such fund to be applied to the purchase of bonds at not exceeding102 and accrued interest. Any unexpended balance in the sinking fund on the fipst day of eachOctober to and including October 1, 1927, will revert to the Company.Thereafter an annual sinking fund sufficient to retire 3% of the largest principal amount of bondsoutstanding prior to the date of each payment into the sinking fund will be provided to purchasebonds at not exceeding 107 and accrued interest, or to call bonds at that price.
Purpose of Iss¿ie: The proceeds of this bond issue will be used in the retirement of $30,000,000Five Year 1% Convertible Gold Notes, due April 1, 1925, which issue will be called for paymentin its entirety on October 1, 1922.

Financial: During the eight year period ended December 31, 1921, earnings available for interest,before Federal taxes but after average depreciation charges of $1,431,000 annually and includingthe loss of $10,921,000 incurred in 1921, largely due to inventory adjustments, averaged $9,412,000annually. Tme annual interest requirement on the $20,000,000 bonds now being offered will be$1,300,000.
For the first six months of this year earnings available for interest will be in excess of three timesthe semi-annual interest requirement on these bonds. Sales in practically all departments haveexpanded substantially throughout the six months period and the present outlook is for larger pro¬duction and increased earnings in the last half of the year over those realized in the first half.The December 31, 1921 balance sheet, giving effect to the proceeds of this bond issue and to theretirement of $30,000,000 Five Year 1% Convertible Gold Notes, shows current assets of $51,643,000against current liabilities of $15,912,000.

All legal matters in connection with this issue are subject to approval by counsel. Temporary certificates, will be issued pending the prepa¬ration of definitive bonds.

Application will be made to list this issue on the New York Stock Exchange *

These bonds are offered, when, as and if issued, subject to stockholders authorization and to approval of counsel

Price, 97 and accrued interest, to yield 6.75%
Five Year 7% Convertible Gold Notes of The B. F. Goodrich Company, due April 1,1925, will be

accepted in payment at 103 and accrued interest

Bankers Trust Company Guaranty Company of New York
Goldman, Sachs & Co.

The above information, while not guaranteed, has bcren obtained from sources believui to be accurate

7.10%
for 20 Years

This liberal yield for a long lerm
of year» is offered by a bond
which is a first mortgage on prop¬
erty valued at 3 Va times the tota!
outstanding issue.
Earnings over 4 Vil times interest
requirements.
The company is one of the largest
in it» field in the United States.

Circular T. R. sent on request

Ralph W. Voorhees & Co.
Inc.

115 Broadway Rector 4197

goods, trimmings, braids, etc.; Park Ave-!
nue.
NEW HAVEN, Conn..S. Muhifeder; J.Tucker, Mr. Rapaport. tailors' woolen and

cotton piece goods, trimmings, braids, etc.;Park Avenue.
NEW HAVEN J. H. Starin; J. H.

Starin, Harry Starin, tailors' woolen and
cotton pieie goods, trimmings, braids, etc.;Park Avenue.
NEW HAVEN.Max Llpscher; Max Ltp-scher. woolena; Park Avenue.
NEW ORLEANS.E. M. Davis Co.; E.

M. Davis, ready to wear; 37 E. 2Sth at.,
room 807.
NEW ORLEANS.Scherr Mfg. Co.; C.

Epstein, woolen and cotton piece goods,flannels, domestics; Pennsylvania.
NORRÏSTOWN, Pa.H. C. Warren; H.

C Warren, general mdse.; 1015 Grand St.OKMfLGEE, Okla..Siegel's; J. M.
Siegel, ready to wear; 311 5t'n av.
OMAHA. Neb,.M. Spiesberger & Son

Co.; J. Spiesberger. millinery; N. A. Spies¬
berger. ribbons, millinery, piece goods;
570 B'way.
PERU, Ind..Dan Block; Mr. Block,women's ready to wear; Martinique.

PHILADELPHIA
Pearlberg & Cooper; S. S. Cooper, coats

and suits; McAlpln.
N. Snellenberg <fe Co.; Miss C. Lowen-

stein, misses', Juniors' and glrU' wear; 12til
B'way.

Bla Shone Hosiery Corp.; Chas. Stone-
man, près, and sales mgr. 22ü 5th av.
Feingold _ Slepln; M. Feingold and B.

Slepin, .woolens; 1182 B'way.
Gimbel Bros.; Mr. Scott, men's furnish¬

ings; Miss Guggsnheim, umbrellas; B'way
and .12d st.

M. Fuhrman; M. Fuhrman, woolens;
Aberdeen.
Herbert Kohn; Herbert Kohn, knitted

bathing suit«; 35 W- 341'.i St.
Frank Seder; Wm. Julius, fur coats;

Affiliated Retail Stores, 1382 B'way.
Fink Co.; D. Goldstein, fur coats; Af¬

filiated Retail Stores, 1372 B'way.
Gimbel Bros.; Victor Zauner, candy,

goda, etc.; Ernst Bohn, leather goods, lug¬
gage, trunks; B'way and 32d St.
M. Frank & Co.; M. Frank, woolen and

cotton piece «rood«, children s and Infanta'
wear; 1182 B'way.
Globe Mfg Co.; J. Siegel, woolen piece

«roods; Breslln.
PITTSBURGH

Boggs Buhl; Mis« K. Sullivan, special
lots cotton foulard dresses; 1140 B'way.
Frank Seder; Wm. Wolf, men's and

boys' furnishings; Miss Rose Simon, sweat¬
ers, waist-; H. J. Chambers- fur coats;
Affiliated Retail Store«, 1372 B'way,
Kaufman &¦ Baer Co.; C. H. Van Scoten,

jobs shirts; 404 4th av.
Rosenbaum Co.; Miss Margaret O'Neill,

coats, suits; Alfred Fantl. 116 W. 32tl St.
PORTLAND. Ind..Weiler Bros.; H.

Goodman, men's and boy»' fall clothrlng
and furnishing«; Hoffman Hartblay, 117
W. 33d »t.
PROVIDENCE, R. I..Kotlee Mfg. Co.;

J, Kotlee, general mdse.; Breslln.
PROVIDENCE, R. I..Henry leiderer &

Bro. ; George Lederer. Jewelry Breslln.
ROCHESTER, N. Y..Duffy, Powers Co.

Miss R. Wens-it. uj^tairs underrausiins ; S.
Solomon, 1261 B'way,

Condensed Statement as ofJune 30, 1922

CentkalUníonTrust Company
ofNewYorkPLAZA OFFICE

Fifth Ave. & 6otb St. 80 BROADWAY, NEW YORK
42ND ST. OFFICE
Madison Ave. & 42nd St.

Capital, Surplus and Undivided 'Profits oter 31 tJfttillion 'Dollars

1864

Qummtrcial
and
Travelers'
jÇjtters 9/
Credit

ASSETS
CASH on hand, in Federal Reserve Banlc and
due from Banks and Bankers . .

United States Bonds . . .. .

Municipal Bonds . . » » .

Loans and Discounts. . . . .

Bonds and Other Securities » . .

Stock in Federal Reserve Bank . .

Real Estate. .

Customers' Liability Account of Acceptances
Interest Accrued . . **. . .

Total ......

LIABILITIES
Capital . . . . . . .

Surplus .......
Undivided Profits . . . .

Deposits..
Reserve for Taxes and Interest Accrued
Unearned Discount ....
Acceptances . . . . .

Total » . . . .

$47,939,267*70
34,643,705.13
7,257,711-71

153,273,291,97
19,375,403.10

825,000.00
3,295,000.00
8,876,470.38
1,430,212.4a

$7,76,916,062.47

$12,500,000.00
15,000,000.00
3,965,673.59

234,431,927.90
1,254,513.99
407,830.98

9,356,116.01
$276,916,062.47

I922

tylUmter Federal Reserve System

flankers*
and
Trade
^Acceptances

ROCHESTER.Hutt's 'Specialty Shop;
Mrs. Charles Hutt; Mrs. A. Siegel, coats,
suits; Imperial.
SAN ANTONIO, Tex..Joske Bros. Co.;!

J. Pincus, fancy goods Htid nouons; Kit ay,
Block & Fisher. 862 lib a v.

SAN ANTO.NIO, 1\ X. Hoy le-Rarick
Clothing Co.; .J. Rarick, men's and boys'
clothing, women's ready to wear; L.
Weber. 134 W. 32d at.
SAN FRANCISCO. Calif..Emporium: ('.

Sweet, luggage; J. Clinton, men's clothing;
Î25 5th av. ,

SAN FRANCISCO.Emporium; Mrs. T.
Priem, furs; ÎJ.5 5th av.
SCRANTON. Pa..Fromberg Silk Co. ¡

Charles J. Fromberg. mir. silk, Martinique.

SCRANTON, Pa.~M. Epstein; M. Ep-
stein, coats, suits; Martinique.SCRANTON. Pa..Levy & 8cm; I. J.
Levy, Mure«; Pennsylvania.
SEATTLE, Wash..Seattle Dry Goods

i'«>,; Misa Whey, coats, suit«, dreases;
A. G. M. Frase:- gen. mdse.; 440 4lh av.
SHRBVfcPORT, Lb. .Hearne Pry Goods

Co O. M. Hearne. r«-presentlng; J. M.
Bürgin*. 333 7th «v.
SPOKANE, Wash..Spokane Dry Goods

Co.: C. T. Gllletie. notions. jewelry,leather good», etc.: 440 4th av.
ST. LOUIS

Stlx, Baer & Fuller.M. B. Joel, cotton.
pleca .oods, flannels, domestics; 1107
B'way.

Levis, -ukoski Mercantile Co.; Edgar
Í

S. I.fcvlK. millinery; Mise M. Schmalz,
trtniiiiinKS, brajd»; 679 B'way. ,

Rosenthal, Hloan Milll/iery Co ; O. L..
W«*rn<-r. niillltiery; 303 fcth av.

S.TUEB*. Vandervoort & Barney; C. T.
Brennan, Interior de<M>rator; 226 6th av.

Stlx. Baer» & Puller; J. Oottllab, coat*.
suit» and dre»»ea; Mis» 1.. Webb, diensès
und gowns; M. Sfelnfeld, »port wear; Mis»
A. Becker, sport wear; IÎO'7 Broadway,
Kth floor
Hoyle-RarlcU Clothintr Co.; .1. Rarlck.

men'e and boy»' doming, womtn'a re*<ty
to wear; L,«*v Weber Co., 134 W. 32d »t..

Nuge.nt Bro»,; William Krumtr, boye*
w.-mh suit« und line pants; Affiliated R«-.
tall Store», 1 "72 Broadway.
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